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%6=96=KJKFMJ ,=FUG=AK=)JA*=J F'56'G,JF=> 59AKR,=6RHK AG>XV >XM*' = 
LM_,JF=>? RAL'K6=G'HK 6J56JXJFK'<=H XF'F=O G >XM*9GM( 6J',=>(? ' (6'FJ-
F=J = 5J6J6';9K*R =FT96L'<== G 5=AKJL=)JA*=( LJFK',VFM( L9QJ,>(? A99K-
F9A>[=(A> A *9UF=K=GFML R69GFJL. E)=K'JKA>? )K9 )J,9GJ* G 569<JAAJ P=XFJ-
QJ>KJ,VF9AK= F'*'5,=G'JK XF'F=> = '**RLR,=6RJK =( G A99KGJKAKGRH[=( AK6R*-
KR6'(? Q',JJ 5J6JQ'JK =X 59*9,JF=> G G=QJ U9K9GM( Q=F'L=)FM( L9QJ,JO? A59-
A9;FM( * 5J6JAJ)JF=H = A9GJ6_JFAKG9G'F=H G 9FK9- = T=,9UJFJXJ. 
/QF9O =X K'*=( K6'FA,=6RJLM( L9QJ,JO >G,>JKA> LJFK',VF'> AK6R*KR6' 
9<JF*=. /QF'*9 56= GAJO JJ A(9PJAK= A =FML= LJFK',VFML= L9QJ,>L=? 9F' Q9-
G9,VF9 5,9KF9 A5'>F' A <JFF9AKFML= RAK'F9G*'L= ,=FUG9*R,VKR6M. %9A,JQF=J 
GM6';'KMG'HKA> 9;J*K=GF9? FJX'G=A=L9 9K PJ,'F=> =FQ=G=Q' = F'G>XMG'HK-
A> A9<=RL9L. /<JF*' PJ G AG9H 9)J6JQV T96L=6RJKA> G *966J,><== A 9;[J-
56=F>KML= <JFF9AK>L=. %6= K9L? =FKJ6JAFML >G,>JKA> K9 9;AK9>KJ,VAKG9? )K9 
9<JF*' GMAKR5'JK = *'* A'L9AK=OF'> JQ=F<'  T'*K 59,9P=KJ,VF9U9 =,= 9K6=-
<'KJ,VF9U9 9KF9_JF=> * )JLR-,=;9? F'56=LJ6: 
´¶ ³    ³£ 2 
x²  ² ²   ¶  I ±¶ ¦ ¦  ³³  µ µ   ³ 
¶¦ ¦ ³  2. 
Z 56JQAK'G,JFFM( 56JQ,9PJF=>( 9KF9_JF=J * A9;MK=>L '*KR',=X=6RJKA> X' 
A)JK 9<JF9)F9O ,J*A=*= «³¤µ»? *9K96'> RPJ A'L' 59 AJ;J FJAJK 59,9P=-
KJ,VFMO =,= 9K6=<'KJ,VFMO X'6>Q. 
a,= PJ 6J*R66JFKFM A,R)'=? *9UQ' 9<JF*' 569=A(9Q=K 59A6JQAKG9L 9**'X=-
9F',VF9U9 A,9G9R59K6J;,JF=> = 9)JG=QF' G *9FKJ*AKJ? F'56=LJ6: 
¥º  ¦ ¦  ¦ ²?¡ w±µ   2. 
Z Q'FF9L A,R)'J Q'JKA> 9<JF*' QJ,9GML *')JAKG'L L9,9Q9U9 )J,9GJ*'? 569-
T=,=6RJKA> JU9 FJ95MKF9AKV G K9O =,= =F9O ATJ6J. %6= K9L? )K9 A'L9 56=,'U'-
!:9:<0:(:/ => -?78 @A=B .C                                                                                                "DE «FG%&':H-8» J wwwC:G%&':H-8C%, 
YD 
KJ,VF9J «³» G 5J6G9F')',VF9L A=AKJLF9L XF')JF== 5J6JQ'JK <GJK? ' FJ FJ-
95MKF9AKV? *'* G 6'AAL'K6=G'JL9L GM_J 56JQ,9PJF==. 
%6=F=L'> X' 9AF9GR 5J6JQ9GMJ 59,9PJF=> A9G6JLJFF9O *9UF=K=GF9O F'R*= 
LM 56JQ59,'U'JL? )K9 G *')JAKGJ AK6R*KR6M 9<JF*= GMAKR5'JK *9F<J5K «U,9-
;',VF'> LMA,=KJ,VF'> JQ=F=<'? 56JQAK'G,>H['> A9;9O *G'FK AK6R*KR6=69G'F-
F9U9 XF'F=>» 1 G JQ=FAKGJ =FG'6='FKFM( j«L9QRA»? «9;J*K»? «9KF9_JF=J»? 
«AR;J*K=GF9AKV¤9;J*K=GF9AKV»q = G'6='K=GFM( A9AK'G,>H[=( j«5'6'LJK6M»? 
«=FKJFA=GF9AKV»? «UJFQJ6» = K.Q.q. %J6GMJ? =FG'6='FKFMJ? 9;JA5J)=G'HK <J-
,9AKF9AKV LJFK',VF9O AK6R*KR6M? JJ A=F*6JK=XL? AR[JAKG9G'F=J *'* A'L9AK=O-
F9O JQ=F=<M? 59A,JQF=J? U9K9GMJ * 59,R)JF=H F9G9O =FT96L'<==? 9KGJ)'HK X' 
569X6')F9AKV U6'F=<? Q=A*6JKF9AKV LJFK',VF9O AK6R*KR6M. `'*=L 9;6'X9L? 
5J6GMJ U9G96>K 9 ('6'*KJ6J 9<JF9)F9O ,J*A=*=? GK96MJ GJ6;',=XRHKA> G 9**'-
X=9F',VF9L A,9G9R59K6J;,JF==. "'FF'> U=59KJX' 9K*6MG'JK =AA,JQ9G'KJ,VA*=J 
5J6A5J*K=GM 59 =AA,JQ9G'F=H ,J*A=*=? A=AKJLF9L XF')JF== FJ =LJH[JO 9<J-
F9)F9U9 59KJF<=','? )K9 ;RQJK 56JQ56=F>K9 G 6J',=X'<== Wa]. 
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